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From now until the next British
lonn has crystallized in time, space
end dimensions, everything more or
less will have to wait upon it. It
will have right of way. Other for-
eign borrowers will have to adjust
themselves to circumstances. The
money market is deeply interested.
It is understood that the procecds
of the last $250,000,000 loan not
crly have been all used up, but that
a very large British indebtedness 18
row carried by the banks in a tenta-
tive way, almost like call Joans. The
effect of a new loan will be to con-
vert this open banking account into
a form of fixed security. In the
mesan time, the longer the operation
is put off, the more effect the tem-
porary financing is likely to have bn
| the money market,

| Whether the net earnings of the
| United States Steel Corporation for
the third quarter, ended September
30, shall turn out to be $100,000,000,
£08,000,000 or $92,000,000, the
minimum will be preposterous,
These are things that ecould not
have been dreamed of. Earnings
keyond will be even greater, wheth-
er shipments hold up or not. It is
true that output is tending slightly
t> fall, because existing facilities
| have been wearing out a little fast-
|ec than new capacity could be
[ brought in, and in consequence also
[of the shortage of cars and the
| searcity and indoeility of labor, but
| the average price per ton has risen
fast enough to overcome every kind
of disability. In the first quarter
oi this year the average profit of
the United States Steel Corporation
was $15.26 per ton. In the sccond
ouarter it was $20.70 per ton.
the third quarter, yet to be reported
cn, it is believed to have been over
€30 per ton, and it is probable that
profits will go on rising, because
rew business has been booked on a
rising scale of prices,

!  When the stock market does not
rise in one mass and particular
stocks are exploited, the conventional
observation is that speculation is
weary or top-heavy, and that manip-
ulators have resorted to tricks of
flagellation. However, it is mauch
more intelligent to deal in s]w.-:ul
things for particular reasons than
merely to “bull the market,” buying
anything without reagon. In the his-
tory of the Stock Exchange there has
never heen anything more spectacu-
lar than the to opulence of
chronically impecunious corpora-
tions, as a result of war busziness.
That their shares should be exploited
in speculation is natural and inevi-
table,

rise

A classic has been added to Wall
Street's list of euphemisms. You
will eatch it over and over in the
pews. It is irresistible. It reads:
“Lirectors are understood to be con-
s dering a readjustment of capital-
jzation to a basis more nearly in
conformity with asset value and
earning power.” It means tha® the
directors think it seemly and timely
to make the capitalization mora ca-
pacious, in order that it will be
easier for the public to become share
preprietors in the business, War
prosperity has caused assets and
earning power to overrun the ecapi-
talization, so that the stock in which
the value iz represented is too high
for the average buyer. It is too
valuable either to buy or sell. You
increase the stock, and then there is
room for everybody, and room also
for speculation. It sounds altrujs-
tic, but it isn't.

The speculation in Russian rubles
bas all flattened out. Their value
is unmoved by the news that ne-
gotiations for another Russian loan
have been resumed with some hope
of sucecess. The discount of the ruble
is owing to the fact that Russia is
u debtor here. She has to buy dol-
Irrs with rubles, Being the debtor,
che is more in need of dollars than
we are in need of rubles. The Rus-
eian demand for dollars with which
to settle accounts in this country is
greater than the American demand
for rubles with which to sett'
ciunts in Russia. Hence the de-
cline of the ruble when it is priced
The purpose of plucing
a Russian loan here is to provide
¢nllar eredit with which to pay dol-
and the effect
would be to caure o recovery in the
dollar value of the ruble, DBut the
ruble is suffering from the il
cess of a speeulation in foreign ex-
change in which everybody was on
The last Russian loan

ine-

in dollars,
lar debts, normal

Suc-

one side,

Wi ']Ia,rrill hl"l’ﬁ on the basis of | &
| the national determination to supply

20,53 1-3 per ruble. The normal
price in time of peace is §0.561. If
the ruble sdvanced above 331.3
cents there would be a profit in ex-

In

Telephone:
Hanover €314

at 29 1.3 cents, which is to say that
if rubles in New York went to 35
cents the holders of the loan could
them from the Russians at
_ gell them at 35 and make the
It was stipulated that
arising in this way
be divided with the Russian
At this time the price
cents,

call

yrofits

rnment,
u,-' the ruble was around 3
There was launched immedintely an
atiractive propaganda, and the ru-
ble began to rise, but when it had
got up to 34 cents the human desire
tn feel one's profits became uncon-
t=ollable, The American holders of
the Russian loan and the Russian
government both were potential
sellers. Poor ruble! Of course, it
couldn't ricse. Instead, it went down
apFain to 31 cents, where it now is
S

Money and Credit

Money on call at the New York
Exchange was steady,
ng rate unchanged from

The low was

Wednes-

3 per cent.
the close 2%,

Time money on brokers' Stock Ex-
chunpge collnteral maintains a tone
firmness, but the smount of
busin is small.

Ruling ratea money
compared with a year ago were as fol-

moder

on vesterday

lows:

A vear
Yesterday. ugro.
Call money.... 3% Ha%

Time money:

60 days..... 314@32% 23;@3%
00 days. ..., 3Va% 2%3@3%
4 months, ... 3% 3%
5 to 6 mos.. 3%% 3%

market is

.r"l‘

institutions are

Commercial Paper.
dull. Locally & few
buying on a moderate scale, but the

demand they represent is sufficient to|

absorb the supply in the market.
0f
she twelve Federal districts nre as fol-

il rates of discount at each of

lows:
Maturity in dayn,
10d. 80d. 60d. 804
Boston ...oeiiaivsa 3 s 4 4
New York.......u: *3 4 4 4
Philadeiphia ......%3V2 4 4 4
Cleveland . oeouis 32 4 42 45
R'l?'mnnd Tetiaae ¥ 4 4 4
tlan 4 4 4
4 4 4,
4 4 3
4 4 a4
4la 4z 4
4 4 4
35 4 4l
*15-day paper,
Bank Exchanges.— The day's clear-

ings at New York and other gities:

Exchanges. Balances.

New York......$663,231,293 $36,150,001

Boston ..... 40,786,185  5,933.229

! 6,588,746 436,392
Chicago ... 83,851,363 6,322,695
Philadelphia ... B4574717 6,985,136

Sul-Treasury.—Xew York banks lost
Sub-Treasury $661,000

to the

Silver.—Bars in London, 22« pence;
here in New York, 67% cents; Mexican
dolinrs, 6215 @hhig:

Bank of England.—Teports an in-
erease for the week in gold coin and
bullion holdings of £768,722, Fropor
tion of reserve to liabilities is now
23.40 per cent, against 20.27 per cent

last week.
Other changes reported for the pres-
ent week are as follows:

Gold iivavass snenesson s Ine. 768,722
Total reserve..... . 945,000
Noteg reserved ne. 907,000
Notes in circulntion...... I'ec, 186,000
Publiec deposits........... Ine. 454,000
Other <t|[-.|-\ Dee. 865,000

Other

The de tatement compares us
follows with the same week lazt year:
Goldd veiveenss..556,555.241 £58,8855670
Reserve ...oceoues 38,336,000 44762225
Notes res....... 36,512,000 44,609.92
Res. to linb..... 2304 % 3
Cireulation. ., 34247000 32573
Publie deposits.. 55,530,000 46.1"?.? 49
Other depe 110,491,000 98,380,914
Gov. securities. . 42,187,000 18,895,781
Other gecurities. 101,391,000 98,618,396

Bank of France.- The weekly state-
ment shows the following changes:

Franes.
f:.-‘l 1r.'.] i PRSTRRTR Ine ?‘)"500"}0
5 Dee. 3,726,000
N Dec. 228,877,000
G Ine. 195,911,000
Bill . Iye. 16,923,000
I'rensury Ine. 31,153,000
Advances Dee,. 1,702,000
Rank of Germany. —The statement of
the Imperinl Bank of Germnny for the
week of October 14 shows the follow
ing changes:
Marks
Total coin and bullion. Ine. 6,751,000
GOl v issdsissbinan . Ine. 8,200,600
Treasury notes........ ee, 29,645,000
Noti f other banks.. Ine. 1,374,000
Hi counted. . ..... Ine. 10,860,000
Ad P b e e w ey Ine 4,000
Investments .. ...c000. Inc. 6,888,000
Notes in circulation... ['ee.103,608,000
Deposits oovsevenss . Ine. 73,336,000
Other 1i ..} l..T O s Ine. . 28,336,000

Canada's Contributlon.—Of far prent
er significance than the mere
of the

amount
subseriptions to the September
loan of $100,000,000, says the Canadian
Rank of Commaeres in Its October lot
ter, Ip the evidenee thus furnizhed of
meney an well as men to earry on the
war until & sstisfactory peace s ns-
sured, With the proceeds of the loan
the Minister of Finance will be able to

change for the holders of the loan, | provide for the requirements of the

.| They had in effect a “eall” on rubles

country. and for Treasury notes

with the|

| smounting to $32,000,000 which mature
-’,‘.‘nwrnher 1 and December 1, a3 well
a8 to lend to the imperial government,
| for munitiens purchased in Canada, |
32F 000,000 in November and $25,000,- |
000 in December. As this latter oper-
ation will necessitate further borrow- |
| ing later on, the banks have arranged

lvance to the Dominion govern-

(<1 ] |
| ment $25,000,000 in January and & fur-|
ther $25,000,000 in February against
{four months' Treasury billa, During

September approximately $112,000,000
the amount advanced by the im-
perial authorities for war purposes|
wus funded and forms part of the col- |
lateral for the recent loan obtained in

New York.

The Dollar in Fofelgn Exchange

The market for foreigm bills was
gquiet and changes were narrow and un-
important,

Week
]p«l‘ﬂl‘fin) agro,
Sterling, demand...... 4.75% 4.75%
Sterling, sixty days.... 47102 47135
Sterling, cables,....... 476 't 4,76
Sterling, . 4695 469,
Francs, de . 5.843; 5843
Francs, eables...... ... 5.B3%; 5833
Guilders, checks..... 414 4074
Guilders, eables........ 414 4
Reichsmarks, checks,.. 7033 7035
Reichsmarks, enbles... 70&% 7005
Lire, cheeks...vaas .. 64833 64734
Lire, cables.....eveese. 649 6.47
Swiss, checks. . oovine.. 5283 520
Swiss, coblesi...ov0y.,. 528 5.28'4 |
Austrian, kronen, ch'ks.11.98 11,99
| 8tockholm, kr., checks.28.40 2845
| Copenhagen, kr., ch'ks.2820 2825 |
Pesetss, checks 20.13 |
Rubles, checks 31.70

Below is given the eurrent exchange |
\ money in dollars and |
with the intrinsic gold
ns caleulated by the United

value of f
cents
p.’.

Etutes

e

tore

Current |

r:rhangu Intnrs[ei

value, value
$4.75%  $4.86%
Piasrian, EEL 0.19.3
[ ....‘.‘041| 040.2
"lnll-n AP e e g, | 7 1] 0.23.8
Rubles .....000 s 0355 9512
T, A R e A 0.15.4 0.19.3
Crowns (Denmark),.. 0.28.28 0.26.8
Crowns (Sweden)..... 028 40 026.8

The above rates sxprees the cost of
forcign money in terms of the Ameri-
ean dollar. You buy nn English pound
st s for £4.757; the intrinsie pmh‘
it 24860 per .a-u:.-l Thus, yvoeu|
pounds are at n dis-|

eithor thnt

g0y

| count or that dollars are at a pre-
mium, which is owing to the fact that
in England the demand for dollars
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which to

settle neco f in England.

U. S. FARM IMPLEMENTS
FOR THE WHOLE WORLD

Heavy Demand for Such Prod-
ucts Expected After the War

Atlantie City, October 19.

American manufneturers of agri-
eultural machinery will, in the opinion
of Iir, Edward Ewing Pratt, of the
Bureau of Foreign and Domestic Com-
moeree, be cenlled upon to restock the

rld with farm implements when
Furopean hostilitics cease. This, he

tho course of an address de-|

to-lay before the annual
on of the National Implement
and Vehiele Association, is to be ex-
pected, as Europe nd all the countries
of the almost ont;l’ol}'
stripped of their stocks of agricultural
vl machinery. He added:
« in the belligerent countries
+ heen producing agri-
‘|. ve heen recently pro-
Iy n eomparatively small propor-
tion of I'I wir fortner output, and some of
them have nlmost entirely ceased to pro-
dure agricultural implements, In some of |
jgerent countries mot anly have thli
stocks of mochines been exhausted, but ag-
riculturists have been forced to resort to
maechinery of olsolete patterns and designs,
end in some cuases hnve gone mo far as to
piece together odd parts which happensd |
%o be In the warchouse. It has been al-
mmt Impossible for many nations to get
he henvier products .ameng which the
t anid ¢lumsiest are agricultural ma-
The e transportation  ex-
modt prohibitive
=

livered here

world are

implements

the hell

he Freight Car Shortage

of freight cars in the |

» shortnge

and Canada on Oectober
ing to 61,080 cars, was,
“The Railway Age Guzette”
argest thut ever existed on that
“The Guzette” points out,
thnt present shortage
143,018 box ears, whereas in 1007

a year of heavy traffic—a shortage of

BR276 enrs included 43,130 box curs.

ne-

how-
includes

only

FRENCH LOAN’S

SUCCESS GROWS

120,000 Individuals Sub-
scribed at Bank of
France Alone

By YVES GUYOT.

Paris, Oct. 19.—The Bourse was

| calm to-day, realizations of subserip-

tions to the latest loan having a de-

| pressing effect on the volume of busi-

ness. All indications, both in Paris

and from the departments, concern-,

ing the loan are even more excellent
than at first reported.

Official announcement that there
were 120,000 individual subscribers
to the loan at the Bank of France
alone suggests the large total of
subscriptions, especially when it is
remembered they also were received
at all the post offices, government
financial bureaus of all kinds, and
a1l other banks as well as the Bank
of France.

The manweuvre of Ballin, of the
Hamburg-American line, in having
the securities of the company quoted
on the Amsterdam Bourse looks like
an a
line from being taken over after the
twar to help pay indemnity, on the
ground they were partly owned by
| other countries than Germany. Any
such move would be useless, however,

i as international law specifically for-

bids ships of belligerent countries
being neutralized during the war.
The Hamburg-American ships will
he in a position to form an important
part of the indemnity, as their value
after the war will be in the neighbor-
hood of 800,000,000 franes, in addi-
tion to which they will go a long way
toward replacing ships sunk by Ger-

! man subnmarines’ piracy.

French Imports Increasing

Washington, October 18,

Freneh imports are still on the in-
erease, according figurea of the
French Customs Office received here,
nths of this yelir, com-
SR, A0
in value

to

For the elght mo
Li

p period Just

1,000 francs

pared with the

increase of 1,419
of imports into France was noted

The figures for this year are: Food-
stufls, 1,838,057,000 franecs; muterials
for manufacture, 2,673,340,000; manu-
fectured goods, 1,986,6145,000, a total of
imports of 6,495,041,000 {franes, During
the same period the amount of exports

decreased uhnu‘ 9 Ill'ﬂ 000 frarvq

TINPLATE WANTED FOR
SHIPMENT TO ORIENT

Japan and India Are Both Seck-
ing to Place Large Orders

The niost interesting foreign inquiry
in the stecl market at the moment is

for tinplate, largely for shipment to Year were equal to 10.28 per cen

the Orient, India is secking to place
orders for 2,000,000 boxes and Japan

for severs] hundred thousand boxes.

ttempt to prevent ships of the|

| eeived by the company for electrical

| 3,607,801,

Relevant
Information |

|
United States Industrial Almlml.-—!
Shares of this concern, in which lhrr-.‘l
has been a revival of pool aetivity, re-i
acted sharply yesterday, dropping toi
136 after selling ns high as 141%, No
dividends have been paid on the 8§12,
000,000 common since organization, ten
years ago. Yet in July last Julius|
Kessler, chairman of the board, in an!
official statement said that “we h-\\.-ui
no hesitancy in stating that net earn-;
ings of our company for the six months |
ended July 1, 1816, were well mnr'
$2,000,000." He also said that onthat date
the undivided surplus of the company
amounted to $7,626,789. The company
has been selling large quantities of |
denatured alecohol to the Allles at high
prices, and unofficially it has been re-|
ported that earnings for the full twelve
months of the current year would ex-
ceed $6,000,000, which would be equal t&,°
more than 456 per cent on the common,
In 1015 38 per cent was earned on thel
common, with nothing paid. On the
£6,000,000 cumulative 7 per cent pre-|
ferred outstanding the full dividends
have been puid since 1007, An analysis|
of the company's earning power in the
1910-"15 period discloses average annual |
net of §1,011,035, equal to 16.86 per cent |
on the preferred and 4.93 per cent on
the common after u!}nw:ng‘ for T per
cent on the preferred.

General Electrie, - Rising to 186, Gen-
eral Electric came within a fraction of
equalling its high record, 186%, made
lust month. This has been a regular 8
per cent dividend payer since 1901, Over |
a period of ten years it has shown
nverage annusl earnings of $8,840,608, |
equal to 13.08 per cent on $75,323,524, |
the saverage ecapital outstanding on
which dividends were paid during the
decade, Total cupital stock now out-
standing is $101,611,200. Last yeur the
company earned 11.57 per cent on this
and  showed surplus |
The orders

amount " of

value of re-

apparntus and devices in 1915 was $'.L'i,-|
485,601, or 17 per cent more than in
1914, These figuros weras exclusive of
orders for special war munitiona, \\'ari
buginess amounted additional
33,080,000, and the company announced
that the percentage of profit from these
orders would probably be less than that
the avera

to an

e of the company's autput
Total funded debt of General Electric is
$12,048,000.

United States Rubber. One of the

prominent minor industrials was
United States Rubber common, which
sold to 62'% and back to 00%, with a
net fractional gain on the day,
April, 1915, notaing has been paid on
this class of stock, of which £36,000,000
On the €5
per cent non-cumulative preferred the

Sinece

592,100 of b

iz outstanding

full dividend bas been maintained
since 1005. There is $5655,400 of 6 per
cent non-cumulative second preferred

which is to be retired. Net profits last
ton
sy cent the pre-

wos

the common, aguinst 8 pe
vious year. A mul\’.h or 50 ago it
intimated that dividends en the com-

In the apgregate a little over 3,000,000 mon woulid not be resumed until after
boxes sre needed to satisfy the foreign :he funding of the company's 6 per
demand. It is highly probable that cent bonds an d other short m obli-
20.50 per base box will be demanded if gntions had been accomplished in 1918,
any of this business is neeepted by The company has in Sumatra what is
American mills, which are already | said tobe the largest single rubber

erowded with domestic bhusiness for de-

plantation in the world, covering 60,000

livery over the first half, and even dur- scres, representing an investment of

ing the third quarter of next year. It $9,000,000,

i« estimated that 756 per cent of domes-

tic rTequirements

months of 1917 already have been

| placed on the basis of §5.75 to $6 per

buse box, which is about $1 & hox high-
er than tha list prices ever obtained
prior to this year.

Cotton War Risks Lower
Galveston, Oct. 19— War risk in-

suranee rates on cotton from Galveston |y oqiee

to Liverpool and Munchester for
inee during the next thirty days have
virtuslly been cut in half, aceording to
advices received to The rate
is now quoted at 1%

Ameriean shing

day. for
belligerent shins

per eent, antd on

of

for the first six AMERICAN LOCOHOT‘VE

REGULAR TICKET WINS

Directors Namcd by Manage-
ment Elected by Large Majority

Final counting yesterday of the vot-
the annual
meeting of Americun Locomotive stock
which had been ad-
showed that directors nomi-
:-.;m-.! by managenent had been
eleeted by a lnrge majority. Th
on Tues

proxies presented at

ing

twice
Jjourned,
the
¢ meet-

and

ingg was adjourned

again on Wedneaday because

tions raised by stockholders o

three-quarters of 1 per cent to Liver- 1o regular ticket to the methods em

pool and Manchester, The Havre rate
applying on belligerent ships is 1% per
cent, und seven-eighths of 1 per cent
on American ships.

Significant

Money and Prices:

Stock of money gold in the country. .

Loans of all national banks. ..
Ratio of their cash to deposita......

Loans of Federal Reserve Banks. ...,

Thelr note eireulation, net........ G
Thelr gold reserve against deposits
and cirealation. ....c viieesnnannn

Average price of 15 railread stocks. .
Average price of 12 industrial stocks.

Food cost of living (Annalist index
numher)

....... sssgeaienssasnnn

Production'
Unfilled U. 5. ateel orders, tons . ...

Wheat crop, bushels. .......co0000000
Carn crop, bushels. .
Cotton crop, bales.......co00ensuee

Distribution:
Shortage of freight cars............
Surplus of freight cars.....oceenves

Girosn rallroad earnings...........0

Bank clearings ...

.
Relations
Now, A year ago,
$2,625,741,473 2,056,732,138
Latest report, Nearest period
Juns 1o, Inst year,
$7,679,000,000 $6,659,971,000
9.3% 11.9%
Last week. A year ngo.
$99,486,000 $43,365,000
12,316,000 15,236,000
71.6% 82.3%
Yesterday. The day bhefore. A yesr ago
123.35 123.61 114.35
103.26 102.96 99.70
Last week. The w'k before, A year ngo.
137.04 186.84 142,92
Heptember, Atigust yOAr ago
9,522,584 9,660,357 5 317,618
Latest gov't foreenat, Laat year's crop.
607,557,000 1,012,000,000
2,717,932,000 3,055,000,000
11,637,000 11,191,320
Oetober September., A year ago.
61,031 19,873 —_—
—_— 78,331
s Incrense or decremss from last year—
First week Fourth week Jan, 1te
of Oct of Sept. July 31.
(20 rondse), (24 ronds). (77 roads),
1099, +10.3% +20.9%,
rIncrense or decrense from last year.—
Last weel. The week biefore.  Year to date,
i 19.8% 1 35.8 %o : 1 40-3'.".

|
R,

| ghow eards,

l

the tellers in

the votos.

ployed compuny’s
counting
The directors elected on the regular

Fleteher, John W,

by

ticket are Andrew
Griges, 5. L. Schoonmmker and George
Sheldon. The
were Ernest E. Baldwin, Merle Middle-

inees  defeated

nomw

ton, Francis B. Grifin and J. Stanley
Brown.
8. 1. Schoonmaker, who is chairman

of the bonrd, announced that twenty-
nine of the contested
senting 613 shares, elaimed by the op-
position stoekholders were not counted
in the final tabulation of the wvotes.
Forty-three proxies, representing 2,766
shares, elaimed by the management, he

proxies, repre

snlid, were not tabulsted because of
doubt over 1‘11\1" right to be voted.
ueies it Bl

GREAT BRITAIN CUTS
DOWN PAPER IMPORTS

imports of paper into the United
Kingdom, acecording to advices from
the United States Consul General at

London, for the four months of No-

vember to Februsry inclusive, will be
reduced by one-half instead of one-|
third ns heretofore under the regula-
tions adopted by the royal commission
on paper last February.

Puper, eardbonrd, strawbonard, pasts- |
board, mill pulp board, mnnufn-!t:rrn
of paper and eardboard, such us print-|
od  forms, writing paper, calendurs, |
pusters, hlbri:, color and |
lithographic printing (other than in|
book form), eatalogues and price lists
peinted for persuns in the United King-
dom, nnd periodieal publications ex-|
ceeding sixteen pages |mpurtml other-
wise than in nuly::l-- copies by post, “.l
included under this regulation,

| information

RUSSIA EXTENDS
POSTAL SAVINGS
SYSTEM TO U. S.

Consulate Banks at Chi-
cago and Pittsburgh Re-
ceive Many Deposits

The Russian government, supple-
menting its efforts to obtain credits
hers through straight loan operations,
has extended its postal savings bank
system to the United States, and
thruu;.h certain of its consular offices
in etates where the banking laws per-

mit is mccepting deposits from former

! Russian subjects,
So far the arrangement has worked
very well from the viewpoint of the

| Russinn government; in fact, so much |

so that savings bank officials in some
| parts of the country are complaining
of the competition, According to ad-
vices from Russian banking officials, |
| they are greatly pleased at the renuItl
obtained thus far,

A Petrograd correspondent of “The
London Times"” says: *Our opera-
tions abroad in distant lands are as yet
in an ineipient state, although the first
received from America
bears a gratifying character. Under the
New York luws we may not open credit
operations, and therefore our bank, in-
stituted at the consulate general in

| New York, engages merely in transfer

operations. At Chicago and Pittsburgh,
however, our banks carry on ordinary
u|‘|‘rnt:nnﬁ' gnd already for the first
duys these have reached about
2.500,000 rubles, or $1,250,000, Aeccord-
ing to the reports of our consulates, a
brillinnt future awaits these banks in
Ameriea. In the near future we pro-
pose to open & series of banks in Can-

uda also,

“Russinne in Ameriea displayed tre-
mendous interest in the loan, We
sent them loan bonds to the amount of
sbout 4,000,000 rubles, or $2,000,000."
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London Stock Market—London, Oct.

.‘!urm;- was searcer and dearer and
s were firm.

']‘n- stock market to-day developed 8 |
decidedly more cheerful tone on the
hetter Balkan news, which was re-
flected most in British funds and Ru-
nanian oil stocks, although many
the other seetions hardened in s}
pathy, Rubber shares were steadier,
but Brazilinn issues were flat on rhn
fa American securities

last
ast

nited States Steel and the low-

in
;:.—:r‘m[ shares

New York

Merchants' Association Favors Rate
Control, —Control of the intrastate
rates and regulations of earriers, Fed-
ineorporation -~f rallroads and
vision of the issue of se-
f interstate carriers have
been .1.:pro\mi by the Merchants' As-
n of New York and will be
systematically by it for adop-

iation, at the same time,
OPPos government
hip of public utilities, and will op-
se this innovation wherever it is
advocated.

The New York
Group

Elected.

Asgociation,

Committee
State  Bankers'
Vi,
mittee for the ensuing year:
Clarke, Theodore Hetzler,
Davison, George F.
Duane, James R. Perkins,
Frew and Thomas Cochran.

Henry P.
Walter E. |

Hrother and Son Successors to James
Rascovar.—At a special meeting of the
board of directors of the New York
ews Bureau Association, held vester- |

p’-'t on as seeretary of the com-
v for many years, was elected prul
to succeed hiz brother, the late
|n nes Rascovar, At the same meeting
k James Haseovar, vice-president
Albert Frank & Co, and son of Jomes
covir, was oleeted sceretery snd a
diveetor of the company, A
ing of the Hamilton Press was also
ut which Frank James Kascovar
wis elected a director
to fill the vacaney
caused by the death of his father.

Fran
l A. 8, Frunklin,
fore the receivership, and later re-
ceiver, was elected president of the
International Mereantile Marine Com-
I ruupmuu ion meeting of
wrid of directors yesterday.
A, 'n" sraon, formerly presi-
wis mude chairman of lhc board,
ho directors in attendance at
iid that the matter of

82 per cent of back dividends on
the preferred stock was not discussed,
It was voted that the board would
meet hereafter on the third Thursday
of each month.

vice-president be-

Union Bag & Paper—The following
solieited stutement was given tothe
pers yesterday by Swartwout &
Appenzellar, mem bers of the Stock
Exchange:

Swartwout & Appenzellar, when asked
ta-dusy nbout the shurp rise in the price
of Union ¢ and Paper Company coms
mon st stated that the advatce to a
priee beyond that justified by a 1 to 8§

parity with the new stock was, In their
n whaolly unjustified, snd that the
ed price My the common was prob-

enus nl by a short ifterest oceasioned
ugh an -1to-m;-' to arbitrage on S0
shares ' of old eommon us againat 100
shares new stoek.  They also pointed out
the diffleulty of borrowing the stock at
this time, when n eall has been made for
deposit of stock under the reorganization
plan

The reorgnnization is an accomplished
valuation for the old pre- |

fact, and any
fereed and old common which is not based
on the price at which the new stock la
selling s unwarranted.

Donner's Exchange Seat Sold. The
membership of PPerey E. Donner, of
Pittsburgh, was transferred yesteraay |
to . MeGheo Baxter for $74,000, the |

same us the last previous sale. On
September 22, 1016, Donner was sus-

pended from the exchange for one year
vn the charge of alleged eonnection
with firma doing u bucket shop busi-
ress. New members clected to the ex-

w-u_'n; 1L, colums. /

n moderate business |

owner- |

hag elected the following com- |

Lewis L. |
Baker, jr, W. N.|

, Edward Hascovar, who has held |

special |

klin Heads Mercantile Marine—

af the

City of New York

|| Capital & Surplus, 35,000,009
Resources, - $80,000,

Charter Member N.Y. Clearing .
Member Federal Reserve Benk

United States Depository

192 Broadway
Cor. John St.

BRANCHES
Greenwich and Warren Sta,
Bowery and Grand Sta, /
Ninth Avenue and 14th S
Broadway and 18th St,
Fifth Avenue and 20th St
2 West 33d Street.
57th Street and Third Ave,
Broadway and 61st St,
B6th Street at Second Ave,
Broadway arwl 104th St.
Lenox Avenue and 116th St
125th St. and Lexington Ave,

We Imoite Your Account

WILL SELL
" 50 Amer, Cyanamid P,
' 50 Childs Restaurant Pi
50 Niles-Bement-Pond Com.
100 U. S, Finishing Gon.
50 General Baking P,
50 Nichols Copper
500 Amer, Thread Pid,

‘WILL BUY
50 West Va, Puly & Pa
300 No.Amer,Pulp & Papert
50 U. S, Worsted Tst P
100 United Gas & Elec. 2uMg
50 Eagle Lock

HOTCHKIN&

34 Pine 81, N. ¥
Phone 41101 dakin,

State §t .
Private Fhione ta

ROB!NSO_NJ& Co.

S. Government Bonds
Investment Securities |

U

26 Exchange Place, New Yotk
Members Now Tork Brock Exhas

I

|

We Are Specialistsi*

Manhatta

Electrical Supply 0%
COMMON STOCK

Listed on New York Curt
Infarmation on Reguest

GwyNNEBF

26 Broad St, N.Y.  Phone 32328

Stern Bros.
Singer Mig.
Yale & Towne

FREDERIC H. HATBH &

5140, 50 Broad
s [| st l-’ l

[
WE ﬂﬁiﬂ*

alnmma
nsoi

Phone Brond
Vrivate teleph

S TA N
WE WiLL BUY

% untlo-u; T:lull I

80 Pralrie P, L. e
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muLH.PronzHElM

m.-...mnnuaml

Singer Mlﬂ
J.K.Rice,Jr&Y

:&’ '
FPhones 4001 to 4910 Joba. HWw

Wm.A. Read&C

Investment
Nasssu & Cedar
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